Along with the history of domestic real property development in Korea, project financing has played a crucial role in raising development debt capital in the supplier's financial market, and has led both the quantitative and qualitative growth of the consumer credit market. This study examines the risk characteristics embedded in property development project and the risk premiums required by the development project stakeholder focusing on the required spread of guarantee fee. For this purpose, we propose a risk premium research model based on American sequential compound option structure and study empirical analysis utilizing 207 real project financing cases guaranteed by public entity.
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